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request.

mbers
N. Y. Stock Exchange

N. Y. Cotton Exchange

Chicago Board of Trade

25 BroadSt.

Uptown Office
16 Vanderbilt Ave.

Investments
TO YIELD ABOUT

6 to 8

DISTINCTLY term
bonds can now

be purchased to yield
from about 6 to 79f.
while short-ter- m notes
of the better grade yield
approximately 6 to

8. We shall be pleased
to aid you in making
selections.

Send .for Circular No. 1700,
"Conservative Investments.

Spencer Trask & Co.
25 Broad Street, New York
U.IMNY BOSTON CIIICAOt

Venbors New York Stock Kxrhat Ki'

ATLANTIC AV.R.R.CO:,BKN.
General Mtg. fls, 11)31

ATLANTIC AV.R.R. CO., BKN.
Improvement Mtg. 5s, lull

BKN. BATH & WEST END R.R.
Genrral Mtg. .H, 10.11

BKN. CITY & NEWTOWN R.R"
1st Mortgage . 1939

BKN. CITY ROAD CO.
1st Mortgage 3, 1011

LEX. AV. & PAV0NIA FERRY
1st Mortgage 4, 109J

N. Y. & QUEENS EL LT. & PR.
Preferred &, Common

lCaaneeEwcii
Investment Securities

Telephones Rector 3273-- 4
'

You May Profit
By Investment

AT PRESENT LOW
EXCHANGE RATES

in the

CITY OF
COPENHAGEN

3V28

Loan of 1902

which actually yields
about 9 interest, and
may offer a possible ad-

ditional profit of over
50 in the Exchange.

Ask for Circular SH

HUTH & COMPANY
30 Pine Street, New York

Telephone John 0211

French
Exchange

has somewhat reflected improved
conditions.

French
5 Rentes

may still be purchased at prices
which will show the American
Investor over 200 profit should
exchange return to normal and
the bonds to par.

Write for Descriptive
booklet S. 29.

Colgate, Parker & Co.
49 Wall Street, New York

MONTGOMERY & CO.
""Mi - Co(et JVrrrrftf Stacks
Phdidelprui - NVwYorK - fhtrjqn

FINANCIAL NEWS i

AND COMMENT

After Few Gains Market Weak-

ens Again and Stocks Sell

Off Sharply.

SOME BECOVEHY AT END

WoilOV OlICIIS 1111(1 j trot, havlnga total net valuo of
r,9l, wero shipped. Tho and

at (I Per Cent, for First

Timo in

There wan no special chaiiKO In rpecu-latlv- o

In yesterday's stock

market, hut what there was was generally
disappointing to the. rank and file of tho

financial community. In view of the Im-

provement shown In Saturdays bank
statement and tho practical certainty of
eiiRler money. It had been expected that
the market would do better this week.

Hut after preliminary manoeuvring,

during which a few stocks mado Rains,

tho market turned weak (main and sold
ott Bharply, standard Issues going be-

low their previous Iowa of tho year In

some Instances, notably In tho case of

Steel common. Thero was a brief Bpurt

nt tho closing from the low prices of the
session, which looked as If tho shorW

hud given up tho Idea of Betting short
tloekH lower without something more

definite In the news, but It failed to
produce any great amount of enthu-

siasm. Tho best that could bo said of

tho rally was that It cancelled about
hnlf of tho early morning losses.

In splto of the fact that tho Improve-

ment In tho market did not materialize,
the money market did all that was ex-

pected of It. Tho call money market
opened nnd renewed at 0 per cent, for
the first time In several weeks, and. as
was Indicated by Saturday's bank state-
ment, there wns plenty of money to loan
at this (Inure. Tho fact that tho stock
market paid so llttlo attention to money

again how llttlo Impor-

tance Is being attached to the monetary
situation at the present time as respects
the stock market. The low rate, how-

ever, was n hopeful slsn, even If It wns

due to the lack of demand for money on

account of tho extremely low level to
which business on the Stock Exchange
had fallen. An advance of about two

cuts In sterling constituted another
cheering Incident, but, like tho lowering
of the money rates, failed to Impress the
financial community. Tho over Sunday

nf tho lessening of freight Con

gestion, together with the businesslike
manner In'whlch the Interstate Commerce
cnmmiMinn has taken un the matter oi
freight rates, also formed tho basis of
considerable optimism, but whatever mo
reason was Wall Street refused to look
on anything but tho dark side yesterday.

n tnr :m tho shnre list was con

cerned thero wns not a great deal of
niitsi.l,. iiressure nt any stage of the
triwi.np. The thing that was most dls
quieting to the average trader was the
persistent hammering of stocks even

though not much progress could be

made. In case of a few Issues, such ns
steel mraraon. absolute new low records
were recorded for the year. Stocks like

Sinclair oils were nlso very heavy again,
Hot In most cases It was largely profes
sional selling which put prices down;
likewise It was short covering In the
afternoon which put the market up
again. It was noticeable as respected
the rally that the stocks
wero very conspicuous again. The
sugar stocks also played a leading part
In the last hour rally, but as regards the
rest of tho list the day's market as a
whole was generally unsatisfactory.
From tho professional viewpoint the fail-

ure of stocks to stay at their low levels

was disappointing; yet their
rally did not make a great deal of

on tho average
house followers.

The money market did precisely as
expected, but how long money will re-

main at the present levels Is, of course,

a matter of T,here will be

withdrawals of approximately $20,000.-00- 0

on the part of the Government to-

day, but these are not expected to have
any great effect on tho share list. A

more Important factor In tho money

market probably will be the
which will have to bo mado this

week to meet the June 1 Interest dis-

bursements, which are unusually large

this year. These arrangements will be

made some time this week. The most
important Incident In the foreign ex

change mantel yrsieruiij
strength In sterling. In connection

with tho strength of this exchange re-

ports wero current again
about the possibility of gold

before tho end of tho week. As be-

fore, no ofnclal confirmation could be

obtained.

MONEY AND EXCHANGE.

CAM.. MlONET.

Open
HlKh
Year's hlsh..

.... n Low a

....(S Last

....15 lYear's low 0

TlMn LOANS.
Mixed Collateral.

80 to 90 days 8

4 to 8 months 8

Commercial

All Industrials,
CO to 1)0 days 84
4 to n months 8Vi

Other Names.
3 to 6 months.... 7UI.1 to n months

CLTIAIIINO IIOUPB 'STATEMENT.
Clearing House exchanges. I5,9,0j0,98:

balances, J90.813.S8it: credit
balances. ItSrt.lHS: Federal Reserve credit
balances, S9tl,152.0:.

CANADIAN
New York fundi In Montreal, $119.3. n

premium per tl.ono; Montreal funds In New
York. $106.6.1 discount per $1,000.

SILVEK MARKETS. .

liar silver In New York. $.1.01. up c.; la
London, 59S.il. , unchanged: Mexican dollars,
77ic.. up lie

ronnic.N
CHEAT DItlTAIN.

Varltv. B'dav.
4.8C63 Demand, sterling J .H4' M.fii1

Cables, fterllnc a.MVi
Hankers, 00 days 3.81Vi

Hankers, 10 days :i.791i
THE CONTINENT.

10.30 Trance, cents a franc
Demand
Cables 3S

19.30 Itelulum, cents a franc
Demand 7'9
Cables

19.30 Switzerland, cents a frane
l)emand 1,.,3
Cables 17.80

19.30 Italy, cents a and

.3S

Cables , 3.30
23.80 Oermany, cents a mark

Demand
Cables

Cfl.SO Hweden. cents a krone-Dem- and
21.00

Cnbles
T.S0 Norway, cents a krone

Demand 18.0".

Cables tS.12',i
2H.S0 PemnarU, rents a krone-Dem- and

1,;.3"
Cables IU.I0

19.30 C.reece. cents a drachma-Dem- and

11.50
("shies 11.00

19.30 Hpsin, cvnta k peseta
Te.!srnl Ifl.7.",

Cables 10.S0
40 20 Holland, cents a

.m.a7'j
Cahle 30.50

PA It EAST.
ins ", Shanchnl. cents a tael

Demand 120.00
Cables 151.00

7S.0O Hongkong. Cents a dollar
Demand S.1.M

Cable M.OO

32. H Hombay, cents a ruper
Demand 41.7."
Cables 42.00

49.81 Yokohama, cents a and

50.7S
Cables , 51.00

AMEHICX.
.1 Janeiro, n

I Demand sn
l uhies i,.2 .

42 S4 lluetio-- . Aires, cents a pes- o-

lJmHinl 42.4",
, fables I2.IW
' 103.12 t'rueuay, cents a dollar

3.87
3.70
3.7UU

7.32
7.33

7.fl1
7.02

n.nis
17.72

5.39
5.41)

2.43
2.41

:o.nr.
21. Uj

17.!!.-
-,

18.05

1.3.--
,

10.40

11..V,

ll.W

Ki ;n
lli 75

M.37ti
;c..-,- o

120.00
121.00

81.50
W1.00

42.00
42.50

50.75
51.00

SOtTII
41.12 P.lo cents mllrel'

12V4 vu.on
1ii.I2'j

42.50
42.fi:tj

. Demand . 100.00 100.00
I Cables . . ion.23 100.25
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PH0ITTS TOTAL $260,105.

Consolidated Interstate - Cnllnlian
Mining Company Iteporta.

Tito quarterly teport of tlx
Intcrstule-Callaha- n Mining Com-

pany for tlio first threo months of 1920

shows Income of $592,186, and produc-

tion costs, expenses, tuxes, &c, of $331,-99-

leaving profits of $260,196. Ton-nag- o

mined totalled 53,714 tons and 41,-36- 6

tons of mlnoore wore milled, Thoav.
crage contents of the oro milled, tho re-

port shows, was 17.77 par cent zinc, 8.74
per cent, load ntid 3.03 ounccB silver.

During the quarter 15,974 dry tonB of
lilno and kad-sllv- oro and concen- -

$591,-Ut- ll

alterations

conditions

probably
Im-

pression commission

conjecture.

arrange-

ment

yesterday
shipments

nXCHANOC.

exchange.

florin-Dem- and

additions mado In the mill during the
time that tho property was Idle laHt year
John A, Perclval, president of tho com
pany, said In his report, resulted In a
much higher grade shipping product and
general efficiency In Its milling opera
tions.

NEW Y0EK DOCK SURPLUS OFF.

lirpnrts fO.OU Slinre) In 1010,
Affnlrmt in 1018.

Tho New York Dock Company reports
for 1919 a surplus, nftcr charges and
taxrti, of $921, OU, or $6,02 a share,
earned on Its common stock, after de
duction of Its preferred dividends,
against iS.SH a share In 1918.

Total rovenue of the company for the
yeur was $4,819,385, against $4,989, 481
In 1918, nnd expenses $2,704,1108, against
$2,761,590, leaving net revenues of
$2,114,877, against $2,227,871. Its. taxes
amounted to $587,950, against $589,208,
and other Income to $110,185, against
$107,772. Preferred dividends of $500,-00- 0

wero paid and $175,000 was dis-

tributed on Its common stock, leaving a
surplus for the year of $240,944.

ATLANTIC FRUIT REPORTS.

Flffnrea Show Net 1'roflt for 101 f)

Are 4.57 n Shnre.
The annual report of the Atlantic

Krult Company for 1919 shows net
profits, nfter charges and Federal taxes,
of $1,807,070, or $4,57 a share, earned
on tho 395,000 shares of Its capital
stock of no par value outstanding.

Total revenue of tho company for the
year was $3,191,680, 'and expenses nnd
charges, Including Interest
on debentures, fie, $734,610. For Fed-

eral taxes a reserve of $650,000 was
set up, leaving net profits for the year
$1,807,070.

Day's aales

Did. Ask.
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30
Gl
66

2H
10J&

31
78
80
S3

103
185
185

3 5 a;
90

41
11H

1226
16U
87
41H
81 4
10
7S
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14
20
57
74
36

124
104?;
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93

205
52
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37
13 U
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5
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SOVi
125
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16
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THE SUN

HenCWS

Weeks.

demonstrated

Consoli-

dated

depreciation,

Sales.
3001
6001
100J
100I
500
100!

1400!
100
100

Adams Express
Advance Itumely ....
Advance Itumely pf..
AJax Hubber
Alaska Junenu (! M..
All America Cables. .

AIlls Chalmers Mfg...
Am Acrlc Chem
Am Agrlc Chem pf...

llOOIAm Beet Sugar. . .

r.nniAm Ttnseh Mneneto.

Foundries

3400 Sec

1919.

Income

Can

13100 Woolen
200 Writing Paper pf....

Smelt
Zinc. Smelt

Anaconda
Associated Goods

Goods
Atch, Santa
Atch, Santa
Atlanta, Atl

Coast
5600 W

Autosales
36000

1500 Ohio

Barrett
Bethlehem Motors
Bethlehem
Booth
Brooklyn Transit..
Burns
Butterlck
Butter
Butte Superior
Caddo
California
California

Pac
2100 Central

Cerre de Pasco Cop
Certaln-tce- d Corp.

fiono Motors

2000ilnternatlonal
International
International

FEDERAL LOSS ON

ERIE $14,800,000

Government Shortngo Shows

Drop of $8,200,000 During:

Inst Year.

ROAD'S INCOME HIGHER

Guaranteed Rental, $15,811,-203- ,

Prevents Largo Deficit

After Charges.

The Government $14,800,000 from
the operation of tho 13rlo Ilallroad Com-

pany In 1919 In contrast to $18,000,000
approximately In 1918, according to

report issued yosterday. Its
actual operating Incoma was $1,030,-57- 0,

against an operating deficit of
In 1918, and guaranteed

rental wna $15,841,263, against $15,729,-06- 8,

Without tho benefit of Fcdcrat
compensation Krle's deficit after charges
would havo been in excess of $9,500,000,

In tho last preceding year a lt

would havo been in of

The losses suatalnod by tho Govern-
ment, nevertheless, wero not shared by
tho company's corporate nccount,
which a surplus after charges
of $5,122,104, based on guaranteed
rental of $15,841,263. After allowance
for per cent, dividends on Its first nnd
second preferred tho balance Is equiva-

lent to 2.28 per on Its outstanding
common. In $3.02 share was carnud
on the company's common, and Its 1917

were equal to $1.76 a share on

Its first preferred. '
The corporato Income account

for 1919 nnd that for 1918 follow:
1919. 101S.

..nmnonsitlnn.llS.Ml.IItt $15,729,008

follow:

Operating . . 102.10S.PO.:;
Operating expenses . .

Operating .... 'JMr'
Net operating
Loss to the

24.

6C4.205

30
61

...1103
SI tJ
79
84
88 W

lOOiArn & pr
50 Am llr & pf.,'200

Am
172 Am pf

Am & Foundry 130
200 Am Cotton Oil 41
COO Am Druggist Syndicate.. 11s
100 Am Kxpress 122
600 Am & Leather 16 U

Am & Leather pf . . . 87
100 Am 42

Am International Con).. 82

300 Am La France 10a
Am Linseed Co 77
Am 89
Am Safety
Am & Commerce.... 20

500 Am & 57
100 Am Sec A 4

Am 38
800 Am 125
100 Am Sugar pf 104

'
200 Am Sumatra Tobacco

Tel & Tel 92
Tobacco

Am Tobacco
Am
Am

200 Am L &
100 Am L & pf . . .

Copper
400
200 1st pf. . .

& Fe. . , .

100 & Fe pf.
100 &
100 Atlantic

At, & I S S
100

Baldwin Locomo Wks....
Baltimore &

600 Baltimore & O pf
200 Co

B
600 Fisheries
400 Rapid
300
S00 Co
700 Copper & . . .

300 & Cop....
600 O & It
100 Co
600 Petrol
200 Canadian

Leather
300 . .

Chandler

tho

annunl
net

the

similar

Income
showed

earnings

Chesapeake & Ohlo....
800 Chicago Ort Western

Chicago Grt Western pf. .

Chicago, Mil & St .

400 Chicago, Mil & St pf,
500 Chicago & Northwestern.
300 Chicago Pneumatic

Chicago, 1114 Pacific...
300 R I A 6 p c pf . .
400 R I & 7 p c
600 Copper

Copper
900
400 Colorado &
100 Colorado & Southern
300 Columbia & Electric.

Columbia Graphophono . .

200 Columbia Graphophono pf
200 Record
200 Consolidated Gas
500 Interstate Cal

Consolidated Textile ....
Continental
Continental Candy

Products
100 Products Ref pf....

Co3den & Co
Crucible Co

Sugar
Sugar

700 pf
100 Delaware & Hudson
200 Denver & Grande
200
700 Elk

200 1st pf
100 pf
100 Fairbanks Co

Famous Players-Lask- y

400 Federal Mining & S
Rubber

500 Freeyort
900 Gaston, AV & Wlgmore...
200 Gen Am
100 Gen Chemical pf
400 General Electric Co

General
200 General pf
600 Gen deb
200 Oen deb pf 7 p c. .
800 Goodrich (H F) f800 Goodrich (B F) pf

Northern pf.
800 Northern ore
100 Cannnea
300 & North
100 Mobile &
100 Hendec
200 Haskel & B
600

Indlahoma
Inspiration

700 Interboro
300 Interboro Con pf . . .
100 Int
400 Int pf . ,
100 Int Hirvcster Co,

Int Marine
Int Marino pf

Truck,
..' ....

S7 G Nickel pf . .

06 ' .1 Paper
'4; 300Iron Products

tho

4

a

Other 4,r,ffll,908 B.3IT.550

on "'tji')?; 121.',?"'J,f2
lOt 7,217,.Hi!

..... 1 OO.VOOO 1.027.139
0.122. 10-- 11,220,3,0

for
and of 191S

revenue.

1.JM.J.0
Oov't. ...

Dpei
inj

100'Am -

..

Greene

I

Federal Income account

(i7,404.S9il
l,177,0Sfl
2,24fl,itf2

17,973,720

ThelCcom nanv'B and loss su'rplu s

1920.

66
2U

u 74

'103
Brake Shoe Fdy

Shoe Fdy
3600 Can

90
1200 Car

Hide
1900 Hide

lco
3600

Flro Eng.
1000
1500 Iyocomotlve
3300 Kuzor 14',4
1900 Ship

HPf

2000 Steel
Ref

Kef
8514

1200!Am

Zinc.

3200
Dry

Asso Dry
1700 Top

Top
nirm

Line
Gulf

1200
Steel

Bros

Zinc.

Cent
Pack

1500
Prod

lost

cent,
191S

1100

1000
3900 Paul..

Paul

6600
Chi, Pac
Chi, Pac pf..
Chile

1800 Chlno
Coca Cola

Fuel Iron

Oas
3300

Tab

Con Min..
2400
1000 Can
4200
5100 Corn Ref

Corn
2200

15700 Steel
6800 Cuban Amer
2300 Cuba Cano

Cuba Cane

Rio pf..
Mines

Horn Coal Corp
1500 Erie

Erie
Erie 2d

1700
pf...

3400 Flsk
Texas

Tank Car

2S300 Motor
Motor

Motor Corp
Motor

2100 Great
ctfa..

Cop
Gulf. Mobile
Gulf, North pf..

Car
Hupp Motor

1200 Ref
3000 Con Cop

Con Corp
Corp

Agrl
Agrl Corp

new...
3000 Mer
2300 Mer
27fln Inter Motor
8000' Inter Motor cash..

Mckel
100'

24001
..) Corn

excess

Brio's

Sugar

Truck

Income
Gross Incomo
Deduct

0,127,
,",.i- - 5V.n.i.

Kurnlll.
Tho .1919

that

Incoma

protlt

378

Smelt
Smelt

Sugar

Dome

Great

Mfg

97
38
13
49
5514
30
sff-

78
72fN

6
8.1

155
9

109
30 'A
40

120
19
87

814
Hfs

109
13

20
16
70
2S

114

snt
41

123
61

7
20
31

82
33
60
72
14
30T?
.12
29
20 ft
53
31
85
49
79
14
31
82
10ft
89

103
32

122
B8
49
81
92
10

9

62
69

29

11&
49
90

140
53 '.

73

01 ti
59

71

239

12
28
32
61
16

7
49

3

11
17
79
21
28
"0V4
50

1,

h3
66
45

10IS.
$98,h95,284

1919. "IS.
1.972,641

esl est; at. Chime.
"30 30 30

30 30 30
Gl 61 61
66 66 66
ny 2 2

103 103 103 6

.114 30 31 9

794 79 79
84 84 84 6
88 88 88

103 102 103 5
'l99 199 199
200 200 200
37s; 35 35ft 1

90 90 90
131 129 130 1

41 41 41
11 lift lift '

1" 122 122 3

10 16 16
87 83 87 1

42 42 42 1

82 80 81 lni
10 10 10
78 77 78

. 89 89 1

14 13 14
20 20 20
67 66 57
74 74 74 - 1

38 35 36 1

125 124 124
104 104 104 2

85 85 85 1

92 92ft 92v
212 212 212 4. 3

63 52 52
97 94 96 1

38 3S 38 1

Z 13 13 4.
49 49 49
534 54 55 1

30L 28' 28 2
55 55 53 5

78 77 77- -

72ft 72ft 72'4 ft
0 6 6- - 4- -

85 83 85t 4--
163 153 163 4-- 8

9 9 9 2
109 107 109 1ft
30ft 30 30
41 40 41 ..

120 120 120
19 18 19 4--
87 .85 S6 ft

8 7 8 4- -.

11 11 11
109 108 108 1

13 13 13 4.
7 t 7

20 20 20
16 16 16
70 70 70 4--

28 26 26 1
114 114 114 ..

64 63 1

41 40 40ft
41 41 41 4-- ft

124 120 124
51 50 60 1

7 7 7ft
20 19ft 19
31 30 30 2
47 47 1

77 76 76 1

82 82 82 1

33 32 33
Gl 60 61
72 72 72 4--
15 14 14
30ft 30 30 ft
32 31 32
30 29 30
20ft 20ft 20ft
53 53 53
31 30 30 1

85 85 85
49 49 49 4- - ft
79 78 78 1

14 14
'31 30 30 1

82 81 81 1

10ft 10 10
90 88 90

103 103 103
32 30 31 1

122 115 120 1

58 56 58 4-- 1

49 48 49 ft
SI 80 81
92 92 92 4--

10 9 9ft
9 9 9

19 18 18 1

11 11 11 ..
18 18 18 4--

--

13 13 13
62 62 62 1
69 67 68 ft
38!(, 38 38ft 4--

23 27ft 28 1
20 20 20
lift lift 11 1ft
50 49 50
90 90 90

141 140 140
25 24ft 24ft ft
73 73 73 ..
69 69 69 ft
81 81 81 4-- ft
69 59 59 ..
90 S9ft 89ft 1

71ft 71 71 1

31ft 34 34
29 29 29
12 12 12 1

28 28 28 ..
32 32 32 4. ft
61 61 61 1
16 16 16

7 7 7 ft
50 48 49

3 3 3
11 10 10ft ..
17 17 17 2
79 77 77 2

121ft 121 121
28 28 28 14
81 79 80 1
51 60 60 --u

1 1 4-- ft
16 16 16 ft
8.1 S2 S3 4-- 1
66 64 63 1
46 45 43

was Increased from $33,780,838 nt the.

beginning of the year to ijt.soi.uh i
Ita close. In tho general rcmarltti to
stockholder, Frederick D. Underwood,
tho company's president, eald in part:
"In 1918 tho DIrcctor-CIoncr- of the
United titatea ltallroad Administration
purchased IOP.000 freight cars and 1,930
locomotives, of which thero wero as-

signed to your company 200 fifty ton

steel under framo single sheathed box
cars and tho following locomotives;
Twenty passenger engines, Pacific type ;

twenty-fiv- e freight engines, Santa Fe
typo; fifteen freight engines, Sllkado
type, and sixteen switch engines, nt
prices which will ho determined won
final sottlcmont by tho Federal tlovern-mo-

with tho manufacturers but which
Involve a total charge to capital ac-

count of between $4,502,000 and $1,958,-44-

"This equipment will Uo financed
under an equipment obligation covered
by an Issuo of notes to tho United States
Railroad Administration nt par, which
notes will mature In fifteen annual In-

stalments and bear Interest at tho rate
of 6 per cent, .

"Tho net operating Incomo from tho
operation of your properiy by tho admin
istration during 1919 nmountcd to
$1,036,369.64, compared with a deficit
for 1918 Of $2,246,052.28.

"Tho decrease of 32,39 per cent, in
bituminous coal tonnngo handled during
tho year Is principally explained by de-

creased demand for war Industries and
tho strike In the bituminous coal Indus-

try In November and December, 1919,

"Tho decreaBO of 87.43 per cent. In

Iron nnd other oro tonnage Is principally
explained by reduction In demand for
theso commodities upon cessation of the
war.

"The valuation of the property of
your company, referred to In laat year's
report, la In progress. Tho field Inven-

tory Is 90 per cent, complcto with the
exception of land values. Tho Govern
ment has deferred tho field work as con
cerns land "until the summer season of
1920. The cost of valuation as of the
end of tho year wns $473,720.03, of
which $110,370.52, representing expen
dltures to December 31, 1917, has been
charged to expenses, tho remainder,
$363,350.11. having been assumed by
tho administration during 1918 and 1919.

"Of tho total operating expenses of
the administration $60,375,695.82, or
62.58 per cent., was paid to labor, com
pared with $02,537,075.34, paid In 1918,
a docrenso of $2,181,379.52, or 3.49 per
cent. The average) number of employees
was 41,972, compared with 47.676 In
191S, a decrease of 5.67 per cent."

1'eniisylvnnln Crude Oil Market,
Oil Citt, Pa., May 21. Credit ba-

lance, 610 ; runs. 69,568 ; average. 51,054 ;

shii .lents, 56,129 ; average, 54,891.
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1920.

200 Jewel Tea
300 Kansas City Southern....
800 Kelly Springfield Tire....
300 Kelsey Wheel Co

1000 Kennecott Copper
3700 Keystone Tire & Rubber..
SS00 Iackawanna Steel

100 Laclede Gas of St Louis. .
300 Leo Rubber & Tire

lSOOILehlgh Valley
lOOlLlggett & Myers Tob rts.
lOOlLlggett & Myers Tob pf..

1600 Loews. Ine
1400 Loft, Ino

iOOILorillard (P) Tobacco...
700'IoiilsvllIe & Nashville....
lOOIMackay Com
1 no Maxwell Motor

Motor 1st pf ctfs.
lOOiMays Dept Stores pr

12000 Mexican Petroleum
1900 Miami Copper
5000 Middle States Oil
1800 Mldvale Steel & Ord

400 & St L now..
4800 Mlr.fourl, Kan & Tex
1700 Missouri, Kan & Tex pf..
1100 Missouri Pac

300 Missouri Tac pf
600 Mont. Ward & Co
200 Mulllns Body
300 Nntlonal Acme Co
700 National Anlllno & Chem.
700jNatlonal Conduit & Cable.
200Nntlonal Lead Co
100!Nat R R of Mex 2d pf . .

1500 Nevada Con Cop
lOOiNew York Air Brake....

3G00!New York Central
400!New York Dock

2500'New York, New H & H. .
200'New York. Ont & West. .
lOO.Norf Southern
600INorf & Western
100North American Co

1900 Northern Pacific
100 Nova Scotia S & C

SHOE MACHINERY

700 Ohio Cities Oas
2800 Oklahoma Prod &. Ref. . .

700 Otis Steel
2400 Pacific Tel & Tel

30300 Pan Am Petrol & T
5600 Pan Am Petrol & T B...

100 Parrish & Bingham
7000 Pennsylvania It R

S00 Penn Seaboard Steel
1200 People's Gas, Chicago....
1000 Pcre Marquette

800 Philadelphia Co
100 Phillips Jones

13100 Pierce Arrow Motor
1300 Plerca Oil Corp

100 Pierce Oil Corp pf.
700 Pitts', C, C & St Louis....
300 Pittsburg Coal of Pa
200 Pittsburg Steel pf
400 Pittsburg & West Va....
400 Pond Creek Coal
900 Pressed Steel Car
800 Pullman Co
400 Punta Allegro Sugar

1600 Ray Consol Copper
6000 Heading

300 Remington Typewriter . .
2S00 Roplogle Steel

400 Republic Motor, Truck.. . .

10900 Republic Iron A Steel
100 Republic Iron & Steel pf.

6900Royal Dutch Co NY
200St Joseph Lend

1300 St Louis & San Fran
200 St Louis & San Fran pf . .

GOO St Louis Swn pf
100 Savago Arms Corp

1000 Saxon Motor
100 Seaboard Air Llne.l
100 Seaboard' Air Lino pf . . .

100 Scars Roebuck Co
200 Shattuck Ariz Cop
700 Shell Trans & Trading. . .

65400 Sinclair Consol OH
400 Sloss-Sh- field S & I. .

S300 Southern Pacific
3300 Southern Railway

300 Southern Railway pf
6000 Standard Oil of N J rts. .

2400 Stnndard Oil of N J pf. .

100 Stewart AVarner Speed.. .

300 Stromburg Carburetor . .

31000 Studobnker Corp
100 Superior Steel Corp
lOOTemtor Corn & Fruit....

2200 Tenn Cop & Chem
14200 Texas Co
8500 Texas & Pac
1400 Tobacoo Products
6300 Transcontinental Oil. ...

400 Transuc & Williams Sll..
2900 Union Oil
3000 Union Pacific

400 Union Pacific pf
400 United Alloy Steel
100 United Drug Co
500 United Fruit Co
100 United Ry Investment....

4800 United Retail Stores.....
200 U S C I Pipe & Fdy
100 U S Express
600 U K Food Prod Corp

5500 U S Ind Alcohol
1400 U S Realty & Imp
8100 U S Rubber

100 U S Smelting, K & M....
100 U 8 Smolllng, R & M pf.

63700 U S Steel
800 U S Steel pf
500 Utah Copper

3600 Vanadium Corp
700 Chem
300 Va Iron, Coal & Coke...,
250 Vlvaudou V
600 Wabash

1200 Wabash pf A
900 Western Maryland
200 Western Pacific
100 Western Union Tel

1200 westlnghouse K & 31...
Wheeling & Lako Erie.
White Motor

3300 Willys Overland
Wilson & Co
Woolworth W) pf..

1400 Worthlnzton Pumn ...

COMPAQNET UP

United's Earnings $8,010,100

in Last Fiscal Year, a

Gain of $522,000.

PROFITS $1.20 A SHARE

President Reports Business

Continues to Show Satis-

factory Results.

The annual report of the United Shoo

Corporation the yutr
Machinery

- 2S publ hed yeste
ended on February

earned on Its ouiswnuto 14 "6 a sharo

f bnlnnco nvall- -
ti nnn leaving a

K. P. Brown, president of

. In presenting tho financpan his report,
to the stockhblders In

bTvh that tho company's business
to show satisfactory develop-

ment The strictly merchandising fen-tar- e

of Us business, ho points has

grown in volume until It represents more

than ha f of Its total business. Ilcfer-in- g

to ho suit brought In 1915 against
Government or

the company by tho
hoviolation of tho Clayton act.

nforms tho stockholders that the Dls-trl- ct

Court's opinion had been handed
down In January and that .'tho company

has Instituted nn appeal the Supreme.

Court of tho United States from such

features of tho decision as arc adverse
to tho company's Tho
corporation, ho says, has IM""1':
holders, of whom 7,29 are 'olders of

common stock, 3,281 holders of preferred

stock.

NEW YORK STOCK EXCHANGE QUOTATIONS.
MONDAY, MAT
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GOSSIP OP WALL STREET.

Prlcea AVorlc Jjowor.
Everything but the desiro of long

i.oMr n trni rid of stocks nnd tho de- -

nIre of shorts to lengthen their Unca

was ovcrlookokd at the market's opening

yosterday nnd stock Pri8r",n1J,1!?td
rather rapidly, United States

a new 16w mark for the year at .9.
Tho pressure on stocks at tho mnMitt
oponlnjr yesterday came, as a ""JP""'
In view of tho splendid bank
tho normal call money market, tho mod-

erate advance In tho pound uteri Ing and

tho over Sunday reports of a gradual
In freight Jams. Tho explana-

tion, as given by one house, was that
sensing an absence of

tho bear clique,
buying orders In tho market, solzcd tho
opportunity to mako n sharp drive.

After tho flroworks at the opening tho

market settled into a humdrum affair

until near tho close, when a sharp rally
was brought nbout by short covering

It was merely a repetition of many pre-

vious market days. The general public,

not Interested in stocks thoso days, stays
out. Tho professionals, most of whom
nro of bearish disposition nt prcson , nro

able to do nbout what they want to do

with tho market. Prices, with a very

few exceptions, were from fractions to a

point) down at tho closo In a session In,

which tho turnover was llttlo moro than
500,000 shares.

Tlio atnrliej's Fntnre.
Nn ono doubts that the security mar-k- (t

has been heavily and thoroughly

liquidated, 'ino aiiuri. niu., . -

tfona go to show, Is very heavily crowd-

ed, Just what It will tako to start
ahort covering and attract tho Investing

public to a marltetMn which many se-

curities, in comparison with tholr for-

mer prices, look cheap Is problematical.
In tho February dcellno it wns tho an-

nouncement of gold shipments from Eng-

land which turned tho market. Another
announcement of shipments of Koiu

from the other side to this ccntro is
daily. One largo house pre-sen- ts

threo factors as controlling tho
market's immcdlato course, and only in
tho proportion In which all of these es-

sentials como Into being will tho Im-

provement be reflected In security prices.

These aro tho factors: (1) Tlio thor-

oughness nnd orderliness with which
commercial and industrial Inflation shall

bo reduced; (2) an improvement in
freight transportation conditions: tJ)
an Incrcaso in quantity production by

human labor.

Sinclair's Production.
Officials of tho Sinclair Consolidated

.. inian pYcentlon to
Ull worporaiiuu navo

i,ii.,l, ,1 reentlr In tills
HlUll'IUCIllO jiuutio- .- ' ,

column to the effect that the company a

production wan only auoui n,vuu uan.- -
.in. . rm,f ootlmnlo was ha5m Oil

operations in this country and not In

foreign lanus, inciuuuig
...i,i n.n,t,iirm. Hnrrv Sltl- -

CUI1IU1IICU rcvutu F.w.... , -

clalr, Its president, said yesterday, wan
In excess or u.uuu uarri

aav 11.. knln,. Armrntnrl hV nUIllD OV

otherwise. Mr. Sinclair pointed out that
. a.i.l n.aayra nnlllrl Ti AT

Its actual production hb"":s'
., r,. iim with nnv degree of

milintii . j v.... ......
certainty. Oil production, he snld, was

like an inaiviuuai s uaim kwuih.-..-,.,n- inn.

fmm iinv tn dav. according to
condltlona He said that at times Sin-

clair's production might run as high as
- - 1 ..V.AHAIIAtl ft nATV

3S.0UQ oarrets aany. uui. ;
hrnncht in the

company did not apply Immediately Its
totnl llow 10 mo corpo'"""" n "
production. Estimates, ho Bald, wero
made on the basis of settled production.

Money nt O Per Cent.
rn.,A.. fny nq mil funds aro COlt- -

i nnKoed from the horizon as
a, market factor. It opened and renewed
yestorday at li per cent, ior mo urai. uiim
since April 12. In only fifteen days of
this year five In January, fivo In Feb-ryar- y

and five in April has call money
opened and renewed at 6 per cent. Tho
return of funds from mid-Ma- y settle-
ments and tlio gradual melting of frozen
funds throughout the country has
brought a great deal of money Into tho
financial district for employment The
chief factor, however, in tho low call
money rato is tne iacK 01 uemanu iur
..n In .Via mnrbt Most Ini'tTO P.nm- -

mlsslon houses, accounts of which havo
been cut to tho bone in rcceni maraet.
shakeouts, not only are not seeking
loans at the moment, but many of them
havo funds which they are anxious to
put out. Announcement viiui 1110 nt

would withdraw $16,000,000
from New York banks to-d- was mado
yesterday. No further call will bo made
tills week.

Hock island's Qnnrter.
Tho general belief In railroad circles

that some smaller railroad systems
would recover much moro quickly thp.n
would larger and more highly special-
ized roads Is borne out by quarterly
statements coming to hand. Rock Isl-

and, for Instance, presents a glowing
report for tho first quarter of 1920. It
exhibits, in Its report to the Interstate
Commcrco Commission, a net operating
Incomo of S3, 439,533 for tho first three
months of 1920. For tho corresponding
timo of last year It reported a deficit of
$161,557. Officials of tho Rock Island
are Investigating their properties In tho
Southwest, on the theory that some of
them may bo oil bearing. Whether oil
la found or not, tho rate of the quarterly
statement of Rock Island's operations, If
tho pace can bo kept up for the balance
of tho year, should go a long way to-
ward working out Its own salvation.
This report, which haB Just been made
to tho Interstate Commerce Commission,
follows:

March gross
1920.

2

Balance after taxes.... 881,31.1
Net operating Income.. 49.",247
Three months' gross... 33,030,50!)
Balance after taxes.... 4,27(1,110
Net operating Income.. 3,439,538

Deficit.

1919.
$S,4S3,S3ft

24.095,81.1

Stnntlnr.i. Oil Possibilities.
According to a has

reached wall Street commission houses,
directors of the Standard Oil companies
have approved proposals for the distri
bution of stock dividends, nnd plans for
them nro In the of attorneys, look
ing into details of such distributions.
Since the decision of the Supreme Court
In the Jlacomber case that tho stock div-
idend is not taxable such has
been" anticipated. It is reported that
ten of those corporations aro preparing
to pass stock dividends. The surplus,
compared with tho capital, of every ono
of them Indicates that .1 stock dividend
ranging from 100 per cent, to as much
as 1,000 per cent In some of them could
bo declared.

Commodity and Security Values.
Just how tho costs of commodities

havo advanced since 1914 and how se-
curities of standard mllrnailu .in
clined In is evidenced In a table
prepared Dy a largo commission house.
That house, taken for ernmnla tmn
Union Pac"lflo first mortgage 4 per cert.
uonu and points out that an unskilled
laborer can exchange 16.4 days of labor
for a $100 bond. In contrast to 55,4 days'
labor In 1914. Carrying out that com-
parison gives the quantity of commodi-
ties exchangeable for a $100 security at
present and In 1914, as follows:

Commodity.
TTtislf tlio,! ilnv Hhni- -

Surar ref. granulated.
Cotton

.Steel rails
.Steel sheets
IMk Iron
Copper
Wool 100 grades aver.,
W!iet
Corn
Live heef

Oil ref. petroleum
coal nut antnracite...,
Newsprint
llrlck common
Tellow pine....

Ip May,
1914.

53.4 clays
2,39r, lbs.

74il lbs,
3.4il tons
.1.24.1 lbs.
0..1S tons

fiS- - lbs.
4ftS His.
M, bit.

121 tin.
1,31! lbs.

.123 lbs.
74ii Kals.
157 tons
4..1I1 lbs.
13.M Xt.
3,233 feet

449.087
2H7.112

249,702
101,537

report which

hands

action

values

In May,
1020.

13.4 days
3.10 lbs.
1M lbs.

1.4D tons
1.400 lbs.
l.ni tons

4'l.- - lbs.
114 lbis.:t hll.

:ti-.i- i.

fell lbs.
118 lbs.

290 gals.
r.n tons
700 lbs.

a.ns Jt
700 feet

FOR SALE

100 Bassick Go,

Common

100 F. Wesel Mfg. Go,

Preferred

Bids Wanted

T0BEY&KI3K
' VatUn Net Yrk Sttck Exthuvt

25 Broad Street

New York

Standard
Oil

Stocks

Bought Sold Quoted

C. C. Kerr & Co.
2 Rector St., N. Y. 'Phone 6780 Rector

General
Asphalt

We hate issued a third
Idler discussing Ihe Vene-

zuelan oil interests and
general business of this

company. Copy will be

sent on request for Circular
S-5-

Hartshorne,
Fales & Co.
Mtmltn N. Y. Stock Exchtmit

71 Broadway

Til'pticme 7610 Bowllnj Greet.

Cities Service Co.

Preferred
Stock

Dividend Earned
4 Times Over

9

on

P-3- 1

On

L.
&
Bond

60 Wall Street, New York

J. K. Rice Jr. & Co. Will Buy

20O California llr. S Pr. Trior rrfl.
100 N. Y. State "I"-'0"1- - r"- -

BO Nlarara Ins. "Rightii "
10O North Hirer Ins. "itlghti
100 l'ennn. Coal & Coke
60 l'oeahontus Fuel Com.

100 Ten Coal Jt Oil "KUtiU
..- - m. S'tk,.

J. K. Rice Jr. & Co. Will Sel

25 Tlrst National Iank
100 Industrial Finance I'fd.
100 Metal & Thermit Ffd. .
10O N. Y. State Rn. Corn.
100 New Jersey Zino "Klilits
100 Old Dominion Steamship

I UV 1U1I "

Phones 4000 to 4010 John. 30 Wall SUfr.

mm

Return
Investment

Monthly
Dividends

Circular
Request

Henry Doherty
Company

Department

J.K.Rice,Jr.&Co.

1111111111111111 TTfl

Berlin 4s

Hamburg VA

Leipsic 5s

Frankfort Gas 41 2s

KielyHorton
40 Wall 5t., New York

Phone! Cohn 6330


